JANGKAUAN LEMBAGA KEUANGAN MIKRO






Abrar, Afsheen and Attiya Y Javaid. 2014. ―Commercialization and Mission Drift — A Cross 
Country Evidence on Transformation of Microfinance Industry‖ 5 (1). 
doi:10.7763/IJTEF.2014.V5.353. 
Aburish, Dunia. 2013. ―Risk, Religion, and Islamic Microfinance Risk, Religion, and Islamic 
Microfinance.‖ Master's Thesis. Paper 66  by an authorized administrator of University 
of San Francisco USF Scholarship Repository.  
Aghion B, A., & Jonathan M., 2005. The Economics of Microfinance. The MIT Press 
Cambridge, Massachusetts London, England 
Ahlin, Christian, Jocelyn Lin, and Michael Maio. 2011. ―Where Does Micro Fi Nance Fl 
Ourish ? Micro Fi Nance Institution Performance in Macroeconomic Context‖ 95: 105–
20. doi:10.1016/j.jdeveco.2010.04.004. 
Akhter W. 2009. Islamic Microfinance and Poverty Alleviation; A Case Of Pakistan. 
Proceedings 2nd CBRC, Lahore. Pakistan. November 14-2009 
Akram, W. 2013. ―Does Agriculture Credit Affect Production Efficiency? Frontier 
Production Function Approach‖. Pakistan Economic and Social Review. Volume 51, 
No. 2 (Winter 2013), 179-190. 
Akudugu, M A. 2012.  ―Estimation of  the Determinants of Credit Demand by Farmers  and 
Suhly by Rural Banks in Ghana‘s Uher East Region‖. Published: Asian Economic and 
Social Society. ISSN (P): 2304-1455, ISSN (E): 2224-4433 Volume 2 No. 2 June 2012. 
Al-azzam, Mohammed and Mohammed Abu Ali. 2012. ―The Impact of Socioeconomic 
Factors and Financial Access on Microfinance Institutions‖ 4 (4): 61–72. 
doi:10.5539/ijef.v4n4p61 
Allet, Marion, and Marek Hudon. 2015. ―Green Microfinance : Characteristics of 
Microfinance Institutions Involved in Environmental Management,‖ 395–414. 
doi:10.1007/s10551-013-1942-5. 
Alshebami, Ali Saleh, and D M Khandare. 2015. ―Islamic Microfinance Industry In Yemen ‗ 
Challenges And Opportunities‖. Tactful Management Research Journal. ISSN: 2319-
794, 1632, 4–9. 
Ancok, Djamaluddin and Fuad Nasori Suroso. 2011. Psikologi Islami: Solusi Islam atas 
Problem-Problem Psikologi. Cetakan VIII. Jogyakarta: Pustaka Pelajar. 
Armendariz de Aghion, B. 1999. ―Development Banking‖. Journal of Development 
Economics, 58: 83–100. 
Armendáriz, Beatriz & Jonathan, Morduch.  2010. The Economics of Microfinance. 
Massachusetts: The MIT Press Cambridge. Second Edition., ISBN 978-0-262-51398-2 
Arsyad, Lincolin. 2008. Lembaga Keuangan Mikro; Institusi, Kinerja & Sustanabilitas.,  
Penerbit: CV Andi Offset. 
Aslam, Muhammad Naveed. 2015. ―Role of Islamic Microfinance in Poverty Alleviation in 




Bank Indonesia. www.bi.go.id. ―Keuangan Inklusif: Apa Mengapa, Bagaimana dan Siapa‖. 
Artikel Bank Sentral Republik Indonesia, 10 Juni 2015 
Basri, Ikhwan A. 1989. Islam dan Ekonomi Pembangunan.,  Judul Asli:  Islam and Economic 
Development oleh Umer Chapra. Jakarta : Gema Insani. 
Bassem, B.E.N.S., 2012. ―Social and Financial Performance of Microfinance Institutions : Is 
There a Trade-Off ?”. Journal of Economics and International Finance, DOI: 
10.5897/JEIF11.129, 4(4), 92–100. 
Becchetti, Leonardo and Stefano Castriota. 2011. ―Does Microfinance Work as a Recovery 
Tool After Disasters? Evidence from the 2004 Tsunami‖. World Development. 39(60). 
898–912. 
Beck, Thorsten,  Lu L & Yang R. 2015. ―Finance and Growth for Microenterprises : 
Evidence from Rural China‖. World Development, 67(71103038), 38–56. Available at: 
http://dx.doi.org/10.1016/ j.worlddev.2014.10.008. 
Beck, Thorsten, and Asli Demirgüç-kunt Ross. 2007. ―Finance, Inequality and the Poor‖, no. 
March: 27–49. doi:10.1007/s10887-007-9010-6. 
Beck, Thorsten, Liping Lu, and Rudai Yang. 2015. ―Finance and Growth for 
Microenterprises : Evidence from Rural China.‖ World Development 67 (71103038). 
Elsevier Ltd: 38–56. doi:10.1016/j.worlddev.2014.10.008. 
Berg, B. L. 2001. Qualitative Research Methods For The Social Sciences (4th ed.). Boston: 
Allyn and Bacon. 
Blaikie, N. 1993.  Approaches to Social Enquiry, 1
st
 ed, Polity Press, Cambridge. 
Brau, James C, and Gary M Woller. 2004. ―Microfinance : A Comprehensive Review of the 
Existing Literature Microfinance : A Comprehensive Review of the Existing 
Literature‖. Journal of Entrepreneurial Finance and Business Ventures . 9 (1): 1–28. 
Bresnahan, Timothy F. & Peter C. Reiss. 1987.  ―Do Entry Conditions Vary Across 
Markets?‖. Brooking Papers on Economic Activity .4 . 833-871 
Bresnahan, Timothy F. & Peter C. Reiss. 1989. ―Entry in monopoly markets‖. Review of 
Economic Studies 57:531-553. 
Bresnahan, Timothy F. & Peter C. Reiss. 1991. ―Entry And Competition In Concentrated 
Markets‖. Journal of Political Economy 99:977-1009. 
Brigham, F Eugene & Joel F Houston. 2001. Manajemen Keuangan. Edisi Indonesia. 
Kedelapan. Jakarta: Erlangga 
Burrel, Gibson & Morgan G. 1979. Sociological Paradigms and Organisational Analysis; 
Elements of the Sociology of Corporate Life. Ashgale Publishing Company Suile 420. 
101CherryStreel Burlington,VT0 5401-4405 USA. 
Campion, A. 2002. ―Challenges to Microfinance Commercialization‖. Journal of 
Microfinance. 4 (2), 57 
Carreras, Oriol. 2010. Banks In A Dynamic General Banks In A Dynamic General., Master 
Thesis CEMFI No. 1001. January 2010 CEMFI. Casado del Alisal 5; 28014 Madrid. 




Casini, Paolo. 2008. ―Competition and Altruism in Microcredit Markets”. Mimeo, ECARES, 
Universite Libre de Bruxelles 
Cetorelli, N. 2002. ―Entry And Competition In Highly Concentrated Banking Markets‖. 
Federal Reserve Bank of Chicago Economic Perspectives 4Q/2002:18-27. 
Chavez, R.A & C. Gonzalez-Vega. 1996. ―The Design of Successful Rural Financial  
Intermediaries: Evidence from Indonesia‖. World Development, 24(1):65-78 
Chia, R. 2002. The Production of Management Knowledge: Philosophical Underpinnings of 
Research Design, in Partington, D., (ed) Essential Skills for Management Research,  1
st
 
ed, SAGE Publications Inc. California. 1-45. 
Chin, W.W. 1998. The Partial Least Squares Approach For Structural Equation Modelling., 
In G.A. Marcoulides (Ed), Modern Methods For Business Research, 295-336, 
Hillsdale, New Jersey: Lawrence Erlbaum Associates 
Chin, W.W. 2010. How to Write Up and Report PLS Analysis, In Vinzi, V.E., Chin, W.W., 
Henseler, J., and Wang, H (Eds.), Handbook of Parial Least Squares: Concept, Methods 
and Application in Marketing and Related Fields (655-690). Berlin, Heidelberg: 
Springer. 
Chowdhury, M. J.A. 2009. ―Microcredit, Micro-Enterprises, and Self-Employment Of 
Women: Experience From The Grameen Bank In Bangladesh‖. Paper presented at the 
FAO-IFAD-ILO. Workshop on Gaps, Trends And Current Research In Gender 
Dimensions Of Agricultural And Rural Employment: Differentiated Pathways Out Of 
Poverty. Rome, 31 March - 2 April 2009. 
Christen, Robert P, Rhyne, E.  1995. ―Maximizing the Outreach of Microenterprise Finance: 
The Emerging Lessons of Successful Programs‖. USAID, CAER Consulting 
Assistance on Economic Reform. Discussion Paper, no. 32. 
Christen, Robert P. 1998. ―Keys to Financial  Sustainability‖. In Kimenyi, Mwangi S., Robert 
C.Wieland, & J.D.Von Pischke. Editors Strategic Issues in Microfinance. Aldershot, 
England:Ashgate. 
Christen, Robert P. 2001. ―Commercialization and Mission Drift: The Transformation Of 
Microfinance In Latin America‖. CGAP Occasional Paper. 5. Washington, DC. 
Cloet, Arne De. 2014. ―Microfinance: Influence of Competition on Outreach., Ghent 
University Faculty Of Economics And Business Administration‖. Unpublished Thesis. 
Cohen, J. 1988. Statistical Power Analysis for The Behavioral Sciences. Hillsdale, Mew 
Jersey: Lawrence Erlbaum Associates. 
Coleman, Brett E, and Asian Development Bank. 2006. ―Microfinance in Northeast 
Thailand : Who Benefits and How Much ?‖ 34 (9): 1612–38. 
doi:10.1016/j.worlddev.2006.01.006. 
Conning, Jonathan. 1999. ―Outreach, Sustainability and Leverage in Monitored and Peer-
Monitored Lending‖.  Journal of Development Economics. 60(1). 51-77. 
Conroy, John D. 2000. ―The Role of Central Banks in Microfinance in Asia and Tha Pacific: 
Countries Studies‖.  Manila: Asian Development Bank. 




Counts, Alex. 1996. ―Small Loans, Big Dreams : How Nobel Prize Winner Muhammad 
Yunus And Microfinance Are Changing The World‖.  Originally published in 1996 by 
Times Books as: Give us credit.  ISBN 978-0-470-19632-8. 
Counts, Alex. 2008. ―Reimagining Microfinance”. Stanford Social Innovation Review, 6(3), 
46-53 
Craig Gary. ―Community Capacity-Building: Something Old-Something New?‖, in Critical 
Social Policy,. No.27,  California London New Delhi: Sage Publications. 
Cull, Robert, Asli Demirguc-Kunt & Jonathan Morduch. 2009. Microfinance Tradeoffs: 
Regulation, Competition and Financing. The Handbook Of Microfinance 
Cull, Robert, World Bank, and Asli Demirgüç-kunt World Bank. 2009. ―Financial 
Performance and Outreach : A Global Analysis of Leading Microbanks‖. 
MicroBanking Bulletin project. 
Degefe, B. and Nega, B., 2000. Annual Report On The Ethiopian Economy. Ethiopian 
Economic Association (EEA). Vol. 1, Addis Ababa, Ethiopia. 
Degefe, Duressa. 2009. Microfinance in Ethiopia: Elixir or Poisson., a thesis in fulfillment of 
the requirement for the degree of doctor of philosophy in development studies of social 
studies. shaker publisher. The Hague. The Netherlands. 
Delener, Nejdet. 1990a. ―An Examination Of The Religious Influences As Predictors Of 
Consumer Innovativeness‖.  Journal of Midwest Marketing. Vol. 5 Spring, 167-178. 
Delener, Nejdet. 1990b. ―The Effects of Religious Factors on Perceived Risk in Durable 
Goods Purchase Decisions‖.  Journal of Consumer Marketing, 7(3), 27-38,  
https://doi.org/10.1108/EUM0000000002580. 
Deubeul,Tara F. 2003. ―Banking on Culture: Microcredit as incentive for cultural 
conservation in Mali, on Microfinance‖. Perils and Prospects, Routledge Series on 
Economic Development, 2006, edited by Jude L Fernando. 
Dupas, Pascaline. 2012. Challenges In Banking The Rural Poor: Evidence From Kenya's 
Western Province. Working Paper 17851 National Bureau of Economic Research. 
2012. 
Duy, Vuong Quoc, Marijke D Haese, Jacinta Lemba, and Long Hau. 2012. ―Determinants of 
Household Access to Formal Credit in the Rural Areas of the Mekong Delta , 
Vietnam‖. African and Asian Studies. 11: 261–87. doi:10.1163/15692108-12341234. 
Erdmann, Jennifer, Christopher Horne, Carolin Kaletta, and Marius Wagner. 2012. 
―Microfinance and Culture The Impact of Microcredits on Culture in Kenya,‖ 1–13. 
Espallier, Bert D, Isabelle Gue, and R O Y Mersland. 2011. ―Women and Repayment in 
Microfinance : A Global Analysis‖ 39 (5): 758–72. doi:10.1016/j. worlddev.2010. 
10.008. 
Farooq, M. & Zahoor Khan. 2014. ―The Social and Financial Performance of Conventional 
and Islamic Microfinance Institutions in Pakistan‖. Journal Al-Idah. (28).  
Flowers, P,. 2009. Research Philosoppies-Importance and Relevance. Economic Record, 3. 
Freixas, Xavier, and Jean-charles Rochet. 2008.  Microeconomics of Banking. Second 
Edition.‖ The MIT Press Cambridge, Massachusetts London, England. 
Gakhar, Kamlesh. 2013. ―Financial Performance and Outreach Of Microfinance Institutions : 
Is There A Trade- Off ? - An Empirical Study Of Indian‖. 7(4). 1–10. 
 5 
 
Gakhar, Kamlesh. 2015. ―Assessing the Efficiency and Outreach of Microfinance 
Institutions‖. 6 (2): 35–46. 
Gall, J.G., Gall, M.D. & Borg, W.R., 1999. Applying Educational Research: A Practical 
Guide. New York: Longman. 
Galloway. L., Anderson,  M., Brown. W and Wilson. 2005.  ―Enterprise skills for the 
economy‖. Journal of Education & Training.  47(1)  
Gamal, Merza. 2006. Model Dinamika Sosial Ekonomi Islami. Pekanbaru: UNRI Press 
Gashayie, Aderaw. 2014. ―Relationship Of Financial Sustainability And Outreach In 
Ethiopian Microfinance Institutions : Empirical Evidence‖. Research Journal of Finance 
and Accounting. ISSN 2222-1697(Online), 5(17), 207–212. 
Gashayie, Aderaw. 2015. ―Factors That Affect Financial Sustainability of Microfinance 
Institution : Literature Review‖ 7 (7): 223–29. 
Gazalba, 1985. Ilmu Filsafat dan Islam. Jakarta: Bulan Bintang 
Ghozali, Imam. 2014. Partial Least Squares: Konsep Metode dan Aplikasi Menggunakan 
Program WarpPLS 4.0. Penerbit Universitas Diponegoro Semarang. ISBN: 
978.602.097.229.9. 
Gioia, Dennis A & Pitre, E., 1990. ―Multiparadigm Perspectives on Theory Building‖. The 
Academy of Management Review. 15 (4). 
Gonzalez-Vega, C & Schreiner, M. 1997. The challenge of growth for microfinance 
organizations: the case of Banco Solidario in Bolivia. In: Schneider, H. Ed. , 
Microfinance for the Poor? Organisation for Economic Cooperation and Development. 
Paris: OECD Washington Center. 
Guba, E. G., & Lincoln, Y. S. 1994. Competing Paradigms In Qualitative Research. In N. K. 
Denzin & Y. S. Lincoln (Eds.), Handbook Of Qualitative Research (pp. 105-117). 
Thousand Oaks, CA: Sage. 
Gujarati, D.N., 2003. Basics Econometrics. Singapore: McGraw-Hill, Inc. 
Gwasi, N D I, and Marcel T Ngambi. 2014. ―Competition And Performance Of Microfinance 
Institutions In Cameroon‖ 3 (8): 1–22. 
H.A. Djazuli., 2002. Lembaga-lembaga Perekonomian Umat (Sebuah Pengenalan), Jakarta: 
PT RajaGrafindo Persada 
Hadinoto, Soetanto, 2005, Kunci Sukses Kredit Mikro, Jakarta:PT. Elex Media Komputindo. 
Haile, Hirut B., Bettina Bock, & Henk Folmer. 2012. ―Microfinance  and female 
empowerment:  Do institutions matter?‖. Women's Studies International Forum. 35,  
256–265 
Hair, J., Hult, GTM. Ringle, B.M., & Sarstedt, M., 2013. A Primer on Partial Least Squares 
Structural Equation Model, Sage, Thousand Oaks 
Hair, Joseph F, William C. Black, Barry J. Babin, and Rolph E. Anderson. 2010. Multivariate 
Data Analysis, Englewood Cliffs, NJ: Prentice Hall 
Hair, Joseph F. Ringle, C.M & Sarstedt, M.,  2011 . ―PLS-SEM: Indeed a Silver Bullet‖.  
Journal of Marketing Theory  and Practice, 19(2), 139–151, M.E. Sharpe. 
Hanafi, Mamduh dan Abdul Halim. 2003. Analisis Laporan Keuangan., Edisi Revisi. 
Yogyakarta: UPP AMP YKPN 
 6 
 
Handayani, Purwaningsih. 2013. ―Analisis Faktor-Faktor Yang Mempengaruhi Kedalaman 
Jangkauan ( Depth Of Outreach ) Lembaga Keuangan Mikro Di Kabupaten Sleman‖. 
Jurnal Kinerja.  17 (2): 174–87. 
Harrison, R., 1993.  Diagnosing Organizational Culture: Trainer’s Manual. Amsterdam: 
Pfeiffer 
Hartarska, Valentina and R. Mersland. 2009. Which Governance Mechanisms Promote 
Efficiency in Reaching Poor Clients? Evidence from Rated Microfinance Institutions., 
European Financial Management. 18(2). 218-239. 
Hartarska, Valentina, and Denis Nadolnyak. 2007. ―Do Regulated Microfinance Institutions 
Achieve Better Sustainability and Outreach ? Cross-Country Evidence,‖ 1207–22. 
doi:10.1080/00036840500461840. 
Hatch, M.J. & Cunlife, A.L., 2006. Organization Theory, 2
nd
 ed, Oxford University Press.  
Helfert, Eirich A., 2008. Analisis Laporan Keuangan. Jakarta: Penerbit Erlangga. 
Hellwig, M. 1991. Banking, Financial  Intermediation And Corporate Finance. In European 
Financial  Integration, ed. A. Giovannini and C. Mayer., Cambridge: Cambridge 
University Press 
Helth, J. & Dahl, O.L.E.  2014. ―Can Microfinance Reach the Poorest : Evidence from a 
Community-Managed Microfinance Intervention‖. 64. 460–472. 
Helth, Jonas, and O L E Dahl. 2014. ―Can Microfinance Reach the Poorest : Evidence from a 
Community-Managed Microfinance Intervention Q‖ 64: 460–72. 
doi:10.1016/j.worlddev.2014.06.021. 
Henderson, James M & Richard E, Quandt. 1980. Microeconomics Theory A Mathematical 
Approach. McGraw Hill Inc. 
Henry, Carla., Manohar Sharma, Cecile Lapenu and Manfred Zeller. 2003. ―Microfinance 
Poverty Assessment Tool‖. Washington DC: International Bank for Reconstruction and 
Development (The World Bank) 
Herri dkk.  2013. Studi Peningkatan Peran Bank Perkreditan Rakyat (BPR) dalam 
Pembiayaan Usaha Mikro Kecil (UMK) di Sumatera Barat. Publikasi Riset Bank 
Indonesia. www.bi.go.id 
Hietalahti, J. & Linden, M., 2006. ―Socio-Economic Impacts Of Microfinance And 
Repayment Performance : A Case Study Of The Small Enterprise‖. Foundation South 
Africa. 3. 201–210. 
Hietalahti, Johanna, and Mikael Linden. 2006. ―Socio-Economic Impacts of Microfinance 
and Repayment Performance : A Case Study of the Small Enterprise Foundation , South 
Africa‖ 3: 201–10. 
Hoecklin, L., 1995. Managing Cultural Differences: Strategies of Competitive Advantage. 
Addison Wesley. Reading MA. 
Hofstede, Geert. 1984. Culture’s Consequences: International Differences In Work-Related 
Values. Beverly Hills, CA: Sage Publications 
Hofstede, Geert. 2001. Culture’s Consequences Comparing Values, Behaviors, Institutions 
and Organizations Across Nations. 2nd edn. CA: Sage Thousand Oaks. 
 7 
 
Hofstede, Geert. 2011a. ―Dimensionalizing Cultures : The Hofstede Model in Context 
Dimensionalizing Cultures : The Hofstede Model in Context‖ 2: 1–26. 
Huda, Nurul (Ed). Current Issues Lembaga Keuangan Syariah. IAEI. Penerbit: Kencana 
Prenada Media Group.  
Hudon, M. & Traca, D., 2011. On the Efficiency Effects of Subsidies in Microfinance : An 
Empirical Inquiry. World Development, Journal World Development, 39(6), 966–973. 
Available at:  http: //dx.doi.org/10.1016/j.worlddev.2009.10.017. 
Hudon, Marek and Perilleux, A. 2013. ―Performance management of double bottom line 
institutions: Evidence from Banco Compartamos‖.  Cost Management, 
(January/February),  14-23. 
Hudon, Marek, and Daniel Traca. 2011. ―On the Efficiency Effects of Subsidies in 
Microfinance : An Empirical Inquiry‖. World Development. Journal World 
Development. 39 (6). Elsevier Ltd: 966–73. doi:10.1016/j.worlddev. 2009.10.017. 
Hulme, David  and Thankom Arum. 2008. ―Microfinance: Reader‖. Published in the Taylor 
& Francis e-Library. ISBN 978-0-203-88276-4 (ebook). 
Hulme, David and Paul Mosley.1996. ―Finance Against Poverty‖. Routledge Int. Publishing 
Company. Vol. 34. 87 – 91. 
Irmayanto. 1998. Bank dan Lembaga Keuangan Lainnya., Jakarta: Media Ekonomi 
Universitas Trisakti 
ISRA., 2015. Islamic Financial System: Principle and Operation, Jakarta: PT RajaGrafindo 
Persada. 
Johar, Dahnil.2014. Peran Modal Sosial Dalam meningkatkan Kinerja Lembaga Keuangan 
Mikro Untuk Pembangunan Pertanian di Sumatera Barat., Program Pascasarjana 
Unand, Unpublished Dissertation. 
Joseph, N., 2014. Relationship Between Commercialization and Financial Performance Of 
Microfinance Institutions In Kenya., Master Thesis of Business Administration of 
University of Nairobi.  
Judge, G.G., Griffiths, W.E., Hill, R.C. & Lee, T.C. 1985. The Theory and Practice of 
Econometrics, Singapore: John Wiley & Sons. 
Kai, Hisako.  2009. ―Competition and Wide Outreach of Microfinance Institutions‖. Munich 
Personal RePEc Archive (MPRA) Paper No.17143. Online at http://mpra.ub.uni-
muenchen. 
Kasmir. 2000. Manajemen Perbankan., Jakarta: PT RajaGrafindo Persada 
Kaur, Prabhjot. 2014. ―Outreach and Sustainability of Microfinance Institutions in India in 
Pre and Post Andhra Pradesh Microfinance Crisis in Context of South Asia‖ 6 (6): 569–
74. 
Kereta, By Befekadu B. 2007. ―Outreach and Financial Performance Analysis of 
Microfinance Institutions in Ethiopia,‖ National Bank of Ethiopia Economic Research 
and Monetary Policy Directorate .  
Khandker, Shahidur R. 1996. ―Grameen Bank: Impact, Costs, and Program Sustainability‖. 
Asian Development Review, 14(1), 97-130. 
Kiser, E.K., 2003. Modeling the Whole Firm : The Effect of Multiple Inputs and Financial  
 8 
 
Intermediation on Bank Deposit Rates., Economist, Federal Reserve Board, 20th and C 
St., NW, Washington, DC 20551, elizabeth.k.kiser@frb.gov 
Koch, Timothy W., 1992, Bank Management, Second Edition, Fort Worth: Dryden Press 
Kohls, Robert and Wederspahn, Gary. 1987. Culture Matters: The Peace Corps Cross-
Cultural Workbook, Peace Corps Information and Collection Exchange, ISBN 0-
9644472-3-1 
Kuncoro, M., 2002. Ekonomi Pembangunan; Teori , Masalah dan Kebijakan., Edisi Ketiga, 
Jogyakarta: UPP-AMP-YKPN   
Lafourcade, Anne-Lucie, Jennifer Isern, Patricia Mwangi, and Matthew Brown. 2005. 
Overview of the Outreach and Financial Performance of Microfinance Institutions in 
Africa. MIX Bulletin. April. 
Ledgerwood, Joanna & White. 1999. Transforming Microfinance Institutions Providing Full 
Financial Services to the Poor. The World Bank-Microfinance Network. 
Ledgerwood, Joanna., 1999. Microfinance Handbook: An Institutional and Financial  
Perspective., Washington, DC: The World Bank  
Lehner, Othmar M & Kansikas, J. 2011. Social Entrepreneurship Research Across 
Disciplines: Paradigmatic And Methodological Considerations. In publication of 3
RD
 
EMES International Research Conference On Social Enterprise; Social Innovation 
Through Social Entrepreneurship In Civil Society.  4 –July 2011. Roskilde University 
(Denmark) 
Leonard, Matt. 2010. Microsave – Market-Led Solutions For Financial  Services Microsave 
Fokus. Notes No:20, www.MicroSave.org 
Letenah, Ejigu. 2009. ―Performance Analysis of a Sample Microfinance Institutions of 
Ethiopia‖. International NGO Journal, 4 (5), 288-289 
Lewis. Oscar. 1998. The Culture Of Poverty. Society. 35 (2):7  
Lincoln, Yvonna S and Egon G. Guba. 1985. ―Naturalistic Inquiry‖. London: Sage. 
Lønborg, Jonas Helth and Ole Dahl Rasmussen., 2014. ―Can Microfinance Reach the 
Poorest: Evidence from a Community-Managed Microfinance Intervention‖. World 
Development. 64. 460–472. 
Maier-Ingrid Matthaus & J.D.Von Pischke., 2006. Microfinance Investment Funds. ISBN-13 
978-3-540-28070-5. Springer Berlin Heidelberg Germany 
Mansori, S., Kim, C.S. & Safari, M., 2017. ―A Shariah Perspective Review on Islamic 
Microfinance‖. Asian Social Science, 11(9), 273–281.  
Mansori, Shaheen. Chin Sze Kim & Meysam Safari., 2015. ―A Shariah Perspective Review 
on Islamic Microfinance‖. Asian Social Science, Vol. 11, No. 9; 2015 . ISSN 1911-
2017 E-ISSN 1911-2025  
Marsuki., 2006. Pemikiran dan Strategi Memberdayakan Sektor Ekonomi UMKM di 
Indonesia., Jakarta: Penerbit Mitra Wacana Media 
Mashudi, Anang. 2003. Microfinance Opini., Jogyakarta;UII Press.  
McDaniel, Stephen W and John J Burnett. 1990. ―Consumer Religiosity And Retail Store 




Merrey, Douglas, J. 1993.  Institutional contexts for managing irrigated agriculture.  In  The 
institutional framework for irrigation,  1996,  ed. C. Abernethy, 7–22.    Proceedings of  
a Workshop held in Chiang Mai, Thailand, 1-5 November 1993. Colombo, Sri Lanka: 
International Irrigation Management Institute 
Meyer, Richard L. 2002. ―Track Record of Financial Institutions in Assisting the Poor in 
Asia‖. ADB Institute Research Paper, 49. 
Millson, Henry Francis. 2013. ―The Trade-Off Between Sustainability And Outreach : The 
Experience Of Commercial Microfinance Institutions‖. Department of Economics 
Advisor : Shannon Mudd. 
Mobin, Mohammad Ashraful, Syed Othman Alhabshi dan Mansur. 2015. ―Religiosity And 
Threshold Effect In Social And Financial Performance Of Microfinance Institutions: 
System GMM And Non-Linear Threshold Approaches‖. INCEIF Malaysia. Online at 
http://mpra.ub.uni-muenchen.de/65242/ MPRA Paper No. 65242. 
Mohammad Baktiar Rana., 2008. ―Cultural Oriented Management Systems of Microfinance 
Institutions in Bangladesh‖. Working Paper. 
Monecke, Armin. & Friedrich Leisch. 2012.  ―SEM PLS: Structural Equation Modeling 
Using Partial Least Square‖. Journal of Statistic Software. 
Morduch, J., 2000. Financial Performance and Outreach: A Global Analysis of Leading 
Microbanks., World Development, 28(4):617-29 
Mubyarto. 1990. Kredit Pedesaan di Indonesia. Jogyakarta: Penerbit BPFE-UGM 
Muriuki Catherine W, Maru Loice C, and Namusonge Mary. 2015. ―Sustainability 
Dilemmas: Mission Drift And Performance Of Microfinance Institutions In Kenya‖.  
Moi University, P.O. Box 63056, 00200, Nairobi, Kenya, 3(5), 47–60. 
Mwangi, Njoki, and Lilian Mwai. 2014. ―Assessment of Micro Financial Institution Funding 
on the Performance of Small and Medium Enterprises in Murang ‘a‖. 6 (25): 33–43. 
Mwangi, Njoki. 2013. ―Effect Of Competition On The Loan Performance Of Deposit Taking 
Microfinance Institutions In Kenya: A Case Of Nairobi Region‖. International Journal 
of Social Sciences and Entrepreneurship, 1(2), 702-716 
Naceur, Sami Ben, Adolfo Barajas, and Alexander Massara. 2015. ―Can Islamic Banking 
Increase Financial Inclusion?‖. IMF Working paper. 
Nara, H J, 2013. ―Outreach And Sustainability Of Nepalese Microfinance Institutions‖. Paper 
in Centre for Empowerment and Development, Kathmandu, Nepal 
Nashihin, Muhammad. 2014. ―Analysis of Potential Demand for Microfinance Services in 
West-Java by District Areas‖. Procedia - Social and Behavioral Sciences, 115(Iicies 
2013), 91–101. Available at: http://dx.doi.org/10.1016/j. sbspro.2014.02.418 
Nasser, Etty M.,  2003.  Perbandingan Kinerja Bank Pemerintah dan Bank Swasta dengan 
Rasio CAMEL Serta Pengaruhnya Terhadap Harga Saham. Media Riset Akuntansi, 
Auditing dan Informasi, 3 (3), 217-236. 
Navajas, Sergio, Jonathan Conning and Claudio Gonzalez-Vega. 2003. ―Lending 
Technologies, Competition and Consolidation in the Market for Microfinance in 
Bolivia‖. Journal of International Development, 15, 747-770. 
Navajas, Sergio, Mark Schreiner, Richard L Meyer, Claudio Gonzalez-vega, and Jorge 
Rodriguez-meza. 2000. ―Microcredit and the Poorest of the Poor : Theory and Evidence 
 10 
 
from Bolivia‖. 28 (2). 
Newman, I., Ridenour, C., Newman, C. & DeMarco, G.M.P., Jr. (2003). A Typology Of 
Research Purposes And Its Relationship To Mixed Methods Research. In A. Tashakkori 
& C. Teddlie, (Eds.) Handbook Of Mixed Methods In Social & Behavioral 
Research(pp. 167-188). Thousand Oaks, CA: Sage. 
 
North, Douglass C., 1990. Institution, Institutional Changes and Economics Performance, 
Cambridge University Press. 
Obaidullah, M., & Khan, T., 2008. ―Islamic Microfinance Development: Challenges And 
Initiatives‖. Islamic Research & Training institute Policy Dialogue Paper (2). 
http://dx.doi.org/10.2139/ssrn.1506073. 
Okumu, L. J., 2007. The Microfinance Industry in Uganda : Sustainability, Outreach and 
Regulation. ADB Economics Working Paper Series. 
Olivares-Polanco, F., 2005, Commercializing Microfinance and Deepening Outreach: 
Empirical Evidence from Latin America, Journal of Microfinance, 7, 47-69. 
Olsen, T.D., 2010. ―New Actors in Microfinance Lending: The Role of Regulation and 
Competition in Latin America‖. Perspectives on Global Development and Technology, 
Vol.9, 500- 519 
Osotimehin, K.O. Carter, W.L, and Keer, R., 2001. ―Determinants Of Microfinance Outreach 
In South-Western Nigeria: An Empirical Analysis‖. International Journal of 
Management and Business Studies, 1(1),  001- 007 
Ostrom, Elinor, Larry Schroeder & Susan Wynne. 1993. Institutional Incentives and 
Sustainable Development., Boulder, CO: Westview Press 
Otoritas Jasa Keuangan. 2016. Arah Kebijakan bagi Bank Perkreditan Rakyat Dalam Rangka 
Penerapan Tata Kelola dan Manajemen Risiko. Laporan Rapat Kerja Perbarindo, 14 
April 2016. Direktorat Penelitian dan Pengaturan BPR Departemen Penelitian dan 
Pengaturan Perbankan Otoritas Jasa Keuangan. 
Park, Cyn Young  and Rogelio V. Mercado, Jr., ―Financial  Inclusion , Poverty , And Income 
Inequality In Developing Asia‖. ADB Economics Working Paper Series. (426). 
Paxton, J., and C.E. Cuevas. 2001. Outreach and Sustainability of Member-Based Rural 
Financial Intermediaries. In: Zeller, M., and R.L. Meyer (eds.)., 2001. The Triangle of 
Microfinance: Financial Sustainability, Outreach and Impact. Washington D.C.: IFPRI / 
John Hopkins University Press. Forthcoming in 2002. 
Paxton, Julia.  2003.  ―A Poverty Outreach Index and Its Application to Microfinance‖. 
Economics Bulletin. 9(2). 1−10 
Paxton, Julia. 2002. ―Depth of Outreach and Its Relation to the Sustainability of Microfinance 
Institutions‖. Savings and Development. 26(1).  69-86. 
Pepinsky, Thomas B. 2013. ― Development, Social Change and Islamic Finance in 
Contemporary Indonesia‖.World Development, 14, 157-167. 
Phlong, Pisith. 2009.  Informal Credit Systems In Cambodia. A Published Thesis of 
Department of Anthropology. Northern Illinois University. 
Polanco, F., 2013. ―Commercialization Microfinance And Deepening Outreach? Empirical 
Evidence From Latin America‖. Journal of microfinance. 7(2). 45-49. 
 11 
 
Prawiranata, Iwan R., 2013. Sustainable Microfinance in Indonesia: A Sociocultural 
Approach. a Published Dissertation of Doctor of Philosophy College of Arts Victoria 
University Melbourne, Australia. 
Quayes, Shakil. 2012. ―Depth of Outreach and Financial Sustainability of Microfinance 
Institutions,‖. Applied Economics.  3421–3433. doi:10.1080/00036846.2011. 577016. 
Ram A.  2012. ―Financial  Inclusion: Lessons from Rural South India‖. Journal Social Politic. 
41(1), 183–205. Cambridge University Press. 
Rama, P.K., Rao, M. & Ph, D. 2014. ―Concepts And Measures of Outreach and Sustainability 
in Microfinance Institutions : A comprehensive literature review‖. 5(21). 41–49. 
Rama, Prof K, Mohana Rao, and D Ph. 2014. ―Concepts And Measures of Outreach and 
Sustainability in Microfinance Institutions : A Comprehensive Literature Review‖ 5 
(21): 41–49. 
Rana, Mohammad Baktiar. 2008.  ―Culture Oriented Management Control Systems of 
Microfinance Institutions in Bangladesh.‖ Working Paper. 
Rhyne, Elisabeth.  2009. ―Microfinance for Bankers and Investors: Understanding The 
Opportunities And Challenges Of The Market At The Bottom Of The Pyramid‖. E 
Books ISBN: 978-0-07-162406-0, MHID: 0-07-162406-6, New York: The McGraw-
Hill Companies, Inc 
Rhyne, Elisabeth. 1998. ―The Yin and Yang of Microfinance: Reaching the Poor and 
Sustainability‖. Microbanking Bulletin. Issue 2. 6-8. 
Richard, L Daft. 1983. ―Lea Learning The Craft Of Organizational Research‖. The Academy 
of Management Review (pre-1986); Oct 1983; 8, 000004; ABI/INFORM Global pg. 
539. 
 
Rigdon, E.E., 1998. Structural Equation Modelling. In Marcoulides, G.A (Ed.) Modern 
Method for Business Research. 251-294. London : Lawrence Erlbaum. 
Rivai, Veithzal. 2012. Financial  Institution Management, Jakarta: PT RajaGrafindo Persada. 
Rivai, Veithzal. 2013. Islamic Economics: Ekonomi Syariah Bukan OPSI, tetapi Solusi. 
Jakarta: Bumi Aksara.  
Robbins , Stephen T & Timothy A Judge. 2008. Organizational Behavior, 13th Edition. 
Published by Pearson Education Inc, publishing as Prentice Hall,  
Robbins. Stephen P., and Mary Coulter., 2012, Management. 11
th
 ed.  Pearson Education, 
Inc., publishing as Prentice Hall, New Jersey 07458. ISBN 978-0-13-216384-2. 
Robbins. Stephen P., David A. DeCenzo, Mary Coulter and Ian Anderson. 2013. 
Fundamentals Of Management., 7
th
 Canadian edition. Original edition published by 
Pearson Education, Inc., Upper Saddle River, New Jersey, USA.  Copyright © 2013 
Pearson Education, Inc 
Robert Kohls and Gary Wederspahn. 2007. Culture Matters: The Peace Corps Cross-
Cultural Workbook., Peace Corps Information and Collection Exchange, ISBN 0-
9644472-3-1 
Robinson, Marquerite S. 2001. ―The Microfinance Revolution: Sustainable Finance For The 
Poor‖. The World Bank and Open Society Institute: New York 
 12 
 
Robinson, Marquerite S. 2002. ―The Microfinance Revolution: Lessons from Indonesia‖, 
Volume 2. Washington, D.C.: the International Bank for Reconstruction and 
Development/The World Bank 
Saefullah, Kurniawan. 2010. ―Cultural Aspects On The Islamic Microfinance: An Early 
Observations On The Case Of Islamic MFIs In Bandung Indonesia‖. Paper Presented 
In: The Second Workshop On Islamic Finance: What Islamic Finance Does (Not) 
Change?, 17 March 2010, EM Strasbourg and European Research Group. 
Saleh. M.S., 2012. Religiosity in Development: A Theritical Construct of an Islamic-Based 
Development., International Journal of Humanities and Social Science. 2 (14), 266-
274. 
Salim, Delmus P. 2015. The Transnational and the Local in the Politics of Islam., Publisher: 
Springer International Publishing AG Switzerland. ISBN 978-3-319-15412-1. 
Salvatore, Dominick & Derrick, Reagle. 2002. Theory and Problem of Statistics and 
Econometrics., The McGraw-Hill Companies.  
Samson, Alalade Yimka. 2013. ―Microfinance Bank as a Catalyst for Entrepreneurship 
Development in Nigeria : Evidence from Ogun State‖. International Journal of Business 
and Social Science . 4 (12). 
Samson, Alalade Yimka. 2013. ―Microfinance Bank as a Catalyst for Entrepreneurship 
Development in Nigeria : Evidence from Ogun State‖ 4 (12). 
Schreiner, Mark. 1999. Aspects of Outreach : A Framework for Discussion of the Social 
Benefits of Microfinance., Journal of International Development June 19. 
Schreiner. Mark., 2003. ―A Cost-Effectiveness Analysis of the Grameen Bank of 
Bangladesh‖. Development Policy Review. 22(3).  357–382 
Seibel, H. D. & Parhusip U. 1997. ―Microfinance in Indonesia: An Assessment of 
Microfinance  Institutions Banking with the Poor‖. Cologne: University of Cologne, 
Development Research Center 
Seibeul, HD., 1996. Financial System Development and Microfinance. Jerman: GTZ Robdorf 
Seibeul, H.D., 2008. ―Islamic Microfinance in Indonesia: The Challenge of Institutional 
Diversity, Regulation, and Supervision‖. Joumal of Social Issues in Southeast Asia, 
23(1), 86-100  
Shafranske, E & Maloney, H.N., 1990. Clinical Psychologists Religious And Spiritual 
Orientations And Their Practice Of Psychotherapy. Psychotherapy, 27, 72-78. 
Shah. Faisal Tehseen, Abeer Imam, R.W. Qureshi & Sehrish Hanif. 2014. ―Comparison Of 
Microfinance Institutions: Akhuwat Foundation Vs Grameen Bank Sci. Int(Lahore). 26 
(4).1851-1854  
Soetanto, Hadinoto dan Djoko Retnadi. 2007. Micro Credit Challenge: Cara Efektif 
Mengatasi Kemiskinan dan Pengangguran di Indonesia. Jakarta: PT Elex Media 
Komputindo. 
Sofyan Syafri Harahap., 2002. Auditing Dalam Perspektif Islam., Jakarta: Pustaka Quantum 
Sri Lestari. 2007. Perkembangan Dan Strategi Pengembangan Pembiayaan Usaha Mikro 
Kecil Dan Menengah ( UMKM ). Kasubid Evaluasi dan Pelaporan serta Peneliti pada 
Deputi Bidang Pengkajian Sumberdaya UMKM 
 13 
 
Stephen P. Robbins., 1996. Organizational Behavior: Concepts, Controversies, 
Applications., 7th edition, Prentice-Hall International. 
Sukirno, Sadono. 2005. Mikroekonomi Teori Pengantar. Ed.3. Jakarta:PT RajaGrafindo 
Persada 
Sulaiman, D.M., Shaheen, G., Naqvi, S.I.H., and Zehra, S. 2012.  ―Women Empowerment 
and Microfinance: a Case Study of Pakistan‖. African Journal of Business 
Management, 6(22), 6497-6503. 
Sumitro, Warkum. 2004. Asas-asas Perbankan Islam dan Lembaga-Lembaga Terkait., 
Jakarta: PT Raja Grafindo Persada 
Tambunan, Tulus. 2002.  Usaha Kecil dan Menengah di Indonesia: Beberapa Isu Penting., 
Jakarta: Salemba 
Tashakkori, A., & Teddlie, C. 1998.  Mixed Methodology: Combining Qualitative And 
Quantitative Approaches. Thousand Oaks, CA: Sage 
Tenenhaus, M., 1998. La r´egression Partial Least Square. Paris: Technip 
Tenenhaus, M., 2008. Structural Equation Modelling For Small Samples. HEC Paris: Jouy-
en-Josas,Working paper, no. 885. 
Tenenhaus, M, Esposito Vinzi, V., Chatelin, T.M., and Lauro, C., 2005. ―PLS Path 
Modelling‖, Computational Statistics and Data Analysis, 48(1), 159-205 
Turvey, Calum G. et al., 2012. Farm Credit And Credit Demand Elasticities In Shaanxi And 
Gansu., China Economic Review,  23, (1020-1035) 
Ujiyantho dan Pramuka. 2007.  Mekanisme Corporate Governance, Manajemen Laba dan 
Kinerja Keuangan (Studi Pada Perusahaan go publik Sektor Manufaktur).,  Jurnal 
Simposium Nasional Akuntansi X. Makasar. 
Upchurch, A., 2005. Cost Accounting: Principles and Practice., Harlow: Financial 
Times/Prentice Hall. 
USAID, U.S. 2006. Evaluating MFI’s’ Social Performance : A Measurement Tool. 
UU No 20 Tahun 2008 tentang UMKM, Kementerian Negara Koperasi dan Usaha Kecil 
Menengah 
UU Republik Indonesia Nomor 1 Tahun 2013 Tentang Lembaga Keuangan Mikro 
UU Republik Indonesia Nomor 10 Tahun 1998 Tentang Perbankan 
UU Republik Indonesia Nomor 7 Tahun 1992 Tentang Perbankan 
Varghese, A. 2001. ―Women and Microcredit in Rural Bangladesh: An Anthropological 
Study of Grameen Bank Lending‖. American Anthropologist. 103(1),  CO: Westview 
Press. 
Vinzi, Vincenzo Esposito and Giorgio Russolillo. 2010. ―Partial Least Squares Path 
Modeling and Regression‖. In E. Wegman, Y. Said, and D. Scott (Eds.), Wiley 
interdisciplinary reviews: computational statistics. New York: Wiley. 
Voas, David & Ingrid Storm. 2011. ―Religious And Secular Morality Across Europe‖. In  
Anne-Laure Zwilling (Ed.),  Proceedings of the  EUREL Conference ‗Religion And 
Territory‘, 25-26 Oct. 2012, http: //www.eurel.info/IMG/pdf/voas-storm.pdf. 
Von Pischke, J. 1996. ―Measuring the trade-off between outreach and sustainability of micro 
enterprise lenders‖.  Journal of International Development , 8 , 225-239 
 14 
 
Von Pischke, J.D., 1991. Finance At The Frontier. ―Debt Capacity and The Role Of Credit In 
The Private Economy. The International Bank for Reconstruction and Development‖. 
The World Bank . Washington DC. 
Warkum Sumitro., 2004. Asas-asas Perbankan Islam dan Lembaga-Lembaga Terkait., 
Jakarta: PT RajaGrafindo Persada, 130 
Warthington, E.L.Jr. Wade, N.G. 2003. ―The Religious Commitment Inventory-
10:Development, Refinement and Validation of a Brief Scale for Research and 
Counseling‖. Journal of Counseling Psychology., 84-96.  
Wilson, Rodney.  2011. ―The Determinants of Islamic Financial  Development and the 
Constraints on its  Growth‖. The publication from the IFSB (Islamic Financial  Services 
Board. website (www.ifsb.org) 
Wold, H., 1980. Model Construction and Evaluation When Theoritical Knowledge is Scarce: 
Theory and Application of Partial Least Squares. In Kmenta, J., and Ramsey, J.B. 
(Eds) Evaluation of Econometrics Models (47-74). New York: Academic Press 
Woller, Gary M & Mark Schreiner. 2002. ―Poverty Lending, Financial Self-Sufficiency and 
The Six Aspects Of Outreach‖. Discussion Paper. University of Ohio. 
Woller, Gary M and Mark Schreiner. 2009. ―Poverty Lending, Financial Self-Sufficiency, 
and the Blended Value Approach to Reconciling the Two‖. Journal of International 
Development, 12(2), 132-146 
Woller, Gary M.  2001. ―Assessing The Poverty Outreach Of Microfinance Institutions At 
Household And Regional Levelsa Case Study In Mexico‖. Working Paper of Institute 
of Rural Development. University of Goettingen, Waldweg 26, 37073 Goettingen, 
Germany. 
Woller, Gary M. 2002.  ―From Market Failure to Marketing Failure: Market Orientation as 
the Key to Deep Outreach in Microfinance‖, Journal of International Development, 14, 
305-324. 
Woller, Gary M. 2006 . ―Evaluating MFI‘s Social Performance : a Measurement Tool‖. 
USAID (United States Agency International Development)  Report. 
Woller, Gary M, Christopher Dunford and Warner Woodworth. 1999, ―Where To 
Microfinance‖, International Journal of Economic Development 1(1), 29-64 
Yaron, Jacob. and McDonald Benjamin. 2002. ―Recent Developments in Rural Financial 
Markets‖. In M. Zeller and R.L. Meyer (eds.) The Triangle of Microfinance: Financial 
Sustainability, Outreach and Impact. 321-340. The Johns Hopkins University Press: 
Baltimore. 
Yaron, Jacob and M. Benjamin. 1997. Rural Finance: Issues, Design, and Best Practices. 
World Bank, Washington DC. 
Yaron, J.,1992.  Successful Rural Finance Institutions.,  World Bank Discussion Paper No. 
150. Washington, DC: World Bank. 
Yaron. 1994. What Makes Rural Finance Institutions Successful?., World Bank Res. 





Yeshi, Abinet. 2015. The Relationship Between Outreach And Financial Sustainability: An 
Empirical Study On Ethiopian Microfinance Institutions.,  Master Thesis of  Science in 
Accounting and Finance, School of Graduate Studies of Addis Ababa University 
Ethiopia. 
Yuan, Yan, and Lihe Xu. 2015. ―Are Poor Able to Access the Informal Credit Market ? 
Evidence from Rural Households in China.‖ China Economic Review. Elsevier Inc. 
doi:10.1016/j.chieco.2015.01.003 
Yunus, Muhammad. 2007. Creating World Without Poverty. Edisi Indonesia oleh Rani R. 
Moedirta. Jakarta; Penerbit PT Gramedia Pustaka Utama 
Yusuf, S A. 2014. ―Effects of Microcredit on Small Scale Enterprises in Osun State , 
Nigeria‖ 4 (6): 190–200. 
Zeller, Manfred, and Martin Greeley. 2003. ―Measuring Social Performance of Micro-
Finance Institutions : A Proposal Social Performance Indicators Initiative ( SPI ) Final 
Report Social Performance Indicators Initiative ( SPI): Final Report,‖ Report of CGAP 
(Consultative Group to Assist the Poorest). no. October. 
Zerai, Bereket, and Lalitha Rani. 2012. ―Is There a Tradeoff between Outreach and 
Sustainability of Micro Finance Institutions ? Evidence from Indian Microfinance 
Institutions ( MFIs )‖ 4 (2): 90–99 
Zhang, X.  & Kipesha., 2013. ―Sustainability, Profitability and Outreach Tradeoffs: 
Evidences from Microfinance Institutions in East Africa‖. European Journal of 
Business and Management. 5(8). 136-142 
 
